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THE MONEY MARKET. 
Ti yney market continues to be mainl I 
the revenue colle n on the « hand and G 
nt disburs nts on the otl | y 
par antly bes 8 } (;ove n pa 
money freely, supplies we found I r 1 
s expected, and rate deci ned, b 
aS soon worked und on Ti 1 
requirements In connet 1 with the St i ' 
settlen ni had » be et, Ww ind 2SS 
borrow a considerable amount ft B Discou 
rate ( ns ] ned l p 1a 
» 4 re | — f ‘ 
may now said to be ne ruiiog L 28 
thre = nths’ paper. Next week £3,750,000 will have 
° 7 '? 1 } 
to a found for the instalments due on I:xchequer bonds 
an 1d Local hi ins Stock, and we i gy very 
near to the « nd of the quarter, wo g ng [ 
> . . 1 “4 f ‘ 
it an increase in the demand for sr 
} likely theref » that eLweel i r | ¢ 
seem ilkely, tnereiore, toa tv 
fresh decline in s will take 1 andi ) 
that the strong position whic 13 NOW 
attained its reserve havin 2 30,000 
the proportion of reserve to Jial lities to 5 t 
] I ee ; 3 
predispcses to we akness. } 
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THE NEW PROGRAMME FOR THE ARMY. 


r : 4 + +h *) »} B Iri >} 
Tu E can be n doub that the speech Mr rodrick 


rid ipon Army reorganisation greatly raised 

3p ng politicians. Mr Brodrick is not, and | 
never will be. a great orator—he lacks imagination too | 
nu¢ tnat but b dint of assiduous attention tO | 
facts and lucid thinking about them he has made him- | 
self as efficient an exponent of his views as a first-class 
railway chairman. His speech was altogether that of 
in excellent man of business. He made his proposals 

] : » > » £ » 4 . -~ : } 

perfectly plain ; he gave g d reasons for those ov yposals ; 
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| is a most attractive one, and if it is ‘ty 
~ tain will never, since it was an island, ha 





| equ ippe ‘d with military force before. But, + 
- fulfilled? It will be observed that n . 
made to the regular Army, though eightee; a 

| are released and brought home a out ae 

| stations, their places being taken by twelve ; 

| battalions cot nposed of old soldiers, who 

| pensions, and by Indian regiments which 
stations, are aS good as our own, if not |} : 
taere is no addition, for the three millions 
spent, to the regular Army, which has to prc 

| defence of these islands and of “great p . 

| three continents,’ and it remains to be seen ~ 

| shall obtain the regulars and the mass e 
soldiers described under the programme. \\ tly 
though most unwillingly, doubt it. We = entirely 


admit that soldiering has become more popular. W;, 
also admit that our population will probably be 
by the census to exceed forty millions, and we concede 
| that if a few lean years are coming, a great mass of 
| poor men will eagerly avail themselves of a State 
maintenance. We also admit that at present there 

no difficulty in obtaining any number of men who 
| for the most part quite equal tothe toils of a 
But the question is, whether, in stinaey: times, when 
1 there is little h lope of active service, and the n ution j 
in its ordinary mood, the men will come forward on thé 


ie anticipated some probable objections 1 powerful | terms offered. Experience is against it. We are apt at 
irguments, and when he sat down he was cate nented | such seasons to be thousands short both in the regulars 
from all sides on the lucidit: d satisfactory character | and Militia, and to be compelled to accept any who 
of his statement, which, it must not be forgotten, covered | offer, whether fit for service or not. The army ma 
un enormous mass of detail. As to the lucidity of his | become more popular if the men are better cared for, as 
expositi we heartily agree, and as to the satisfactory | is, we believe, inte nded, but to make the Militia and 
character of his _ posals, provided only that the prin- | voluntee rs thoroug thly efficient, discipline mu 


} 
cipal datum wl 
found to be accurate; our doubt, which we explain 
below, 1S ¢ 


Pe 1 “era 
1 Mr nn yderick assum«e d tnrougnout 1s 
nfined entirely to one point. 

[The Government propose to raise the Army to a 
Strenetn whicn must be ada! 1itted to be adequate. 
i fe 4) ee F 2 ; 1) J ee 
Exclusive of the At y in India, there will be 155,000 


Regulars at home, and a Reserve, also Regu oo 
these forces being supported by a Milit 150,000, 
Yeomanry to the number of 35,000, and 250,01 10 Volun- | 
teers That makes up a tal foree of 680,000 men, of 
wnon HU UU W he 1] ted to } Ss pos y 

w 100 e recruits not ned, the s 

und th r dedu s that \ n pra 

} ule Provided t ve ulin t en, that they 
are W ll nda d. t th sup} lies f rms 1 
tions, and food lequate and ay ble, y 


' i \rt 
] f 7 + . ° , } 
capabi sending three Army ( ps al id, and vet of 
retaining nearly hnali -nlillon OL trained men at he f 
Nwat is l Cient even 1 Wwe nad, as y I J have in 
* 
certain contingencies, a serious Invasion to fear. the 


more so as there will be in the im) perial Yeomanry a 
really large body of cavalry in reserve. while 


siderable additions, in particular 200 more very 


AN 
( - 


heavy guns, will be made the Artillery. This 
} } z . 
very large force will, moreover, be better organised 
than at present, being dlvl led into six great commands 
one at Aldershot, one on Salisbury Plain, one at Col- 
chester, one in Yorkshire, one in Ireland, and one in 
Scotland. Three of these —those at Aldershot. on Salis 
| bury Plain, andin lreland—will be composed of Regulars 
alone, while the three others will be composite, but each 


will be commanded by an officer held to be fit for actual 


ra | 
: shh val -_ + } +} f ] 
war, who will be entrusted with many of th powers 
1: * ’ r 
now centralised at the War Offi There will, in fa 
be six moderately-sized armies, complete, and capabl 
. $ i i 
és ms c ~t+it _— | h +} x ll ] . 
1 O vi &S entities, ¢ which ree Will @iways Db 
| agdvu t 5 any } nd an anvthing Tl Pe ae 
| ready to go anyw e and do anything. lelr superior 
ss se ictal Soa oa a ae . } 
cers will be selected from men who have proved 
| +h » +3 LANnAt — "Ay : r A } : va | 
| their elhclency in war time, and the General C 
Dineen eel f } 1} ‘ : . | 
|} mand of each will be tested by being removable at th 
' YWiratinr FF +} . \> ny] = | 2 
piratior thre ears, unless he has di splayed such 
matiting that tha Wh os Sir hos } 
| qualith War Othee think he has earned an 
| extens s tel 
i arta, ley +har ‘YO YY Semy hial 
| _Vertainly that programme, from which we have 
i a = ales cls } Sle & e fae ax . 1; 
| gorously excluded details fit only for experts to discuss, 


| awe 00 men actually available that system ought 1 





and rules more rigid, and those changes are not attractive. 
We fear when the waris over there will be agreat decline in 
recruiting for all three services, and that this decline 
will be tolerated, as it has often been before, rather than 
make the Ministry unpopular by heavy Budgets. No 
doubt, if this i is SO, the country can be asked for more 
money with which to increase piy, but the very object 
| of great reforms such as Mr Brodrick is honestly trying 
to make, is to avoid the necessity for sudden demands 
und to create a system in whicheverything r shall actually 
be what it appears to be. Better a thousand men under 
canvas than ten thousand in the Estimates. It would 
have been better, we think, if Mr Brodrick had had the 
courage at once to propose the necessary inducements to 
recruits, and had not comforted himself and the House 
with the reflection that in the last resort we could res 


y,| to a ‘conscription ’”’ which it will take five years 


least to make work well. 
have used the word ‘‘ conscription’ because M! 
Brodrick did; but it is necessary to be on that subject 
. little plain. We do not believe that the country wu 
grant what is usually known as ‘conscription —that 
is, two years’ actual life in barracks for the whole of our 
youth—under any impulse short of actual danger 
subjugation. It will give up the idea of Empire sooner, 
limit itself to self-defence. The constant dream 
great officers on this subject is a dream only. \va 
the country will grant is universal military training ‘0F 
| all young men upon the Swiss plan, with a very shor 
service limited to home defence, and with as it 
of barrack life as may be. With a regular army 


, aa 
—“ 


~ 


nake Great Britain impregnable, and that, a 1 not 
| ‘‘ conscription,’’ ought to have been the system descr 
+} 


the ne to the one now proposed, +0 mass 
any confusion on that subject is to deceive the peop’: 
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and to encourage among militar y Officers a h wien 

most assuredly will not ‘be realised. We admit that poet 

| vague threat contained in the word may make the House 

i Commons readier to vote large . a8, but we OS" 
rather that the truth should be faced t sidiy 

larger estimates demanded if the money is req wt 
lain truth is t 


that the country intends to vin tHe 
supply of soldiers by payment, ani | 

ite rate of military wages until it gets shan Lie 
of course, a point in the distance at which the co 


necessary 
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but it is far off yet, and even when it 
ee she country will ask itself whether it could not 
+, without some of its immense tropical posses- 

than change its whole civilisation and 
self into a military monarchy. We entirely 


XT 


that we aoe a large army, and accept Mr. 


cadeick s without reluctance, but we wish 

b the a ‘action of the Army for the pop ulation 
oreate! 1 had e xplaine d bis idea of such a conscrip- 
ron as is possible in these islands much more fully. 





Vi :nlistment ”’ implies such wages as men will 
take 

RUSSIA AND THE POWERS. 
We can scarcely apply Galileo’s famous saying to pre- 


sent affairs in China. On the contrary, there is little or 
no movement, and while we are in ignorance as to the 
actual intimate negotiations of the various European 
Powers, we do see that no substantial progress is being 
made. This is deeply to be regretted, since the longer 
the is quo exists, the longer the Chinese Court is 
iden away, the longer foreign troops remain on 
inese soil ready for contingencies, the more apprehen- 
sive one feels at a partition of China, which every wise 
bserver would deprecate both in the interests of Chir 
snd of the Western world. Still, it is idle to ignore “ 
sinister facts, impossible to hold that the Concert is as 
real as it is formal. We must ask, what are the causes 
f this condition of things? And while there are 
less ellie factors, we think that the main factor 
will be found in the anomalous position taken up by 
Russia. The United States and Russia have been 
acting together in opposition to the German military 
adn but now the United States appear to be isolated, 
ither leading Western diplom: icy, aS Mr Hay aspired 
do, nor agreeing with it, but formu: ating purely 
platonic protests, Russia, on the other hand, has 
entered on a path of her own, and itis this more than 
anything else which has led to the present standstill. 
It is the Russian diplomatic action concerning Man- 
h has led up to this state of things. W: 
must be careful, of course, to distinguish between things 
that differ when we speak of Russia and Manchuria. On 
the one hand, every intelligent man has known for years 
C Russian advance into Manchuria was inevitable, 
ake from the political and economic side. Manchuria, 
scar a part of the true China, was falling into a 
lere'ict condition, and Russia is the adjacent Power. 
further, with her ideas of commercial expansion, 
Aussia thinks she has found in Manchuria a new market 
o: considerable potentiality, as well as a region for 
ionial settlement. And, in the third place, if the 
siberian Pacific Railway was to have something more 
than a blind outlet, it was necessary to carry that rail- 
Way t igh Manchuria. All this is to be said for 
i, as political and trade morals go at present, 
Cis a /egitimate defence for Russian ambition. Indeed, 
given iern trunk railways, the Manchurian railway 
extel is not Only inevitable, but also beneficent, and 
bce . belong, of course, to Russia. 
r, Russian action can be defended. But t 
' the question must be stated, viz., why aos 
“USsia profess to be an active partner in the European 
wie China, and yet go behind that Concert and 
— ‘rate arrangements with China, by means of 


ee 


couria Whic 


bin churia becomes not only a Russian Pro- 
7 ta sealed-up market, as against the policy 
door”’ for which, in theory at least, the 

in Powers, as well as the United States, 

the separate negotiations while Chinese 

‘cures from Russia a formal acknowledg- 

Ye is course of action ee _ produced 

leadlock, and which is largely responsible 

European military oc cupation of Chinese 

this action on Russia's part is _— unneces- 
‘anchurian sphere of action has been recog- 

pe, aa particularly by Germany, who 

: ason to adhere firmly to the old Bisma eckia 
7 ‘ussian understanding. Nobody, no Penae 
= t least, has any vital objection to a Russian 
i 
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i Cc ria, provi 1 < niished 
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4 ! nd with no ulterior designs. Wha 
t y 7 7} 
. Ss8lan fT icy 18 e@ S@CI l ler 
; (Vi 
l 70 9 with Ch 4 t nd 
. 
} sing » ¢ 3p nands witn j ) on tl 
v4 ‘ . . 
it 1s us sus ed that this a USKS 
(Crip os W ssila entertains, but does 1 ure at 
preser L ints 18 the leading caus gE 
sus =] 3 y n 4 d UO ives 
enve 
\V ‘ S t ' 1 
Ve 1 Power ol :, in the long 
y t ; \ 
4 ’ e is i } A i 14nee in at ia f r 
5 
| l I LY L 10 s 1 ta i ] ius l 
P \ I S j nar Ay ha mn ++ 
X wa 4 i to 3) ‘ Ai it * }a 
yapan Col muropea \ Y, for this reason 
| . , + , . > 
papal a a2 S nuco ooiec tO Inussla lpa ) Vi 
M ’ : hi] } 
1 lu L 13 to ner adil y VI n ne J a 
} 
nere to vra ind ann iLorea Vv which 
T 
IS necesrary ) JADA ti Lwain 3 ft litimate 
‘ 
design ¢ Lu} r than her prere: 1 W 
¢ : ‘ 
S Tea 1 l S } $common a K t i ron and 
apan, being shared even by Russia’s ally, France 
Dae > . 1 Y c e 
Russia is the one great Power in the world of whose 
ahas . — : sa illo aaa - 3 sin ape i 
orbit we can never make even an approximate calcula- 
\ 
ion. Mu 1ay be urged in her | i er e! nous 
nian } a ot » é ) } 
area, her impuisive ofiicialism—whnoce zeal iy be un 
welcome at St Petersburg, but whose actions must be 
7 } ' ’ 
condoned and even accepted with outward approval 
| ce ge : ; . ¢ , 7 - ix 
her belief, legitimate in view of actual figures, as to her 
> f a > aah : . TL, . 1] . . . 
need for expansion in Asia, The trouble is in the way 
this expansionist policy is carried out, the secret and 
t J 
tortuous imethods, the apparent contradictions, tne 
l- : ge 1: 
breaking of promises, the falling through of arrange- 
ments which nad been supposed Dinding ine straighpt- 


7, e \ 
forward march of a great Power is one thing, the zigzag 


+} . } } , 7 Tra ‘ - > . , } ° 
route through byways is another, and it is this which 
haa for thea tima t rn 1) the vganaral world P dir y 
nas for ne time “UrOea tll vensrai Woria o Ai Pil Nacy 


againss Russia. 
So far as England herself is concerned, there are n 


a few able political thinkers here who desire, not an 
entangling allian se, but a good understanding with 
ae. The y think such a policy would cos: us far less, 


both in money and in dignity, than a perpetual series of 
bickerings from which England derives no possible 
advantage, and which irritate Russia, while making her 


more resolute than ever in her policy. For good or for 
evil, we are intimately involved in Russian progress ; 
if that progress is inevitable, why should we not cordially 
recognise it For that policy much ist» be said, and 
we have little doubt that if it could te cirried out, a 
greater sense of security would prevail. But it is this 


t 
winding, secret, aloof polic cy of Russia, a3 exemplified in 
regard to Manchuria, which helps to block the way to 
an understanding. Willthe Russian Government place 
its cards on the table? Will it exercise due control 


z 


over distan shag ils and diplomatists? Whuil it show to 
he world open, frank diplomacy? Will it adhere 
de finitely to promises once made? Will it learn to act 


with c others rather than always for its own hand? These 
are the anestions being asked now, and until they are 


answered —by acts, nou by diplomatic circulars—Russia 


will e on tinue to be environed by a dense atmosphere <¢ 

suspici 

RESULTS OF THE GROWTH IN THE NATIONAL 
EXPENDITURE. 


Now that the Navy Estimates have been issued we can 
? los eat <7 ] . , + } , nites f 

calculate pretty Cl ysely the total expenditu nD 

RP rian ana 4 tee Budget for 1961-2 mr 

provision must be 1ae In the budget for ivul-2. i ne 

only indeterminate factor is the amount of the Cons 

dated Fund charges [hese re € uted | Sir 

} 1 T } . } ‘ 

Tic i ue i rilcKS cn in April last 4 20,019 U0 
7 oO ne | f . + + . . . r 

including £869,000 for interest on the war loans. T! 

cost of the war, however, having increased much beyond 

his expeetatior on, the Chancellor of the Exch quer found 

4 a } + . ] ge 3 — he bo 
it necessary, towards the end of last year, to set aside a 
further sum of £500,000 for iaterest on the debt created, 
an + + ] ve | , iY | . 

thus raising the total charge under this head to 

O77 ( I? 04 _ . vCY - : ef + i 

€27,119,00). But by the suspension tae Sinking 


, ° f oa ° { } ed + + +, + 
Fund a saving of £4,640,000 was etfected, so that t 
actual charze for the current year on account of the 
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wage have said before, now a considerable 
r- , utput of armour-plates—an increas 
3 idl her f producers, but alsoin the capacity 
4 : stated in the memorandum that tue five 
2 trade ean collectively turn out one-half 
luced last year. ‘Tois amply eo: 
t » been said here as to the abil fy . 
A | with more Admiralty work. What 
‘0 is, that in the allocation of the new 
r : be a wider distribution of the w 
; rea of supply. There are several 
: vy able and ready to bu wa 
ud the opportunity And it is oby 
' 4 builders we have t 
Navy be augmented in case 
? vriting on tl subject last t 
; he five experimental subn 
os tlike to the dockyar und t 
“ j t eriencein the prov nota 
if needed at all, wi'l probably be needed 
l rapidly. We understand, howey that 
D ' wre now under construction ir j 
: rs nd Maxi Limited, at B 
eed t they will } I 
i ; 1 in commission in Angust r 
3, and t sults 
ts be rly 1] ascertained in the e 
: ] If sue ful, en a larg DAtci 
: ssels 1 be put in hand a 1d be read 
: i TI ire nly } ull ( 
t tbous 60 ft. long, alm ( L 
shat th a torpedo tube in the bow For } 
, sion t W have gasolene engines of 50 h.} 
ind f inder water electric engines su ed | 
“ n 3. They are to have a surfa l 
3 * la submarine Speed saven knots, but 
te valities of the machinery for sinking and rising 
é not enter. These curious craft will cost £30,600 
id the performances of the first trial will be | 
; with great interest. If they are a success, th 
' il be pioneers of a new branch of shipbuilding 
1 lust The Barrow boats are said to be & conside 
! vement upon the Holland boat, with which the 
nited States Navy Department are now experimenting 
With regard to the eighs and a-half millions to be ey 
pended in the coming fiscal year on vessels under thea old 
Is prog ne, there are six battleships nearly ready forcom 
Ss eof which ought to b2incommission beforethe 
ext fiscal year, and eight in various stages of 
" construction. Of these eight two have only just been 
id Then there are nineteen armoured cruisers, 
five should bein commission within a year, and 
g t yet launched. Four of them are so far behind 
the rest that in the estimates of the current year only 
: res in respect of them—a merely nominal 
at ‘over preliminaries. There never were s 
ae armoured vessels under construction for the 
: a , t present, but much of the work requires a | 
good 1 ‘* hurrying up.” A Committee to inquir 
uses of past delays is all very well for the 
_ { Parhament, but as both the Admiralty 
and lders have a pretty good idea of what the 
a n the past, there 1s no need for them to 
- ruction as to how to avoid delays in the 
Aw will be well, however, for the public to know 
: the delay is due to trade union policy and 
i delay in the near future will | 
: th port on water-tube boilers That 
condemns the Belleville type hit t 
; F \dmiralty. This type is 1 
: S tc yet ‘ordered t » thos not I 
is to say, the Committee reco end 
$s ships which are to be ord 
belleville boilers be not fitted in any ca 
s recently ordered for whic e work 
: , rs is not too far advanced, that Belleville 
: ted ; ag regards s! ps under construction 
, rk is so far advanced that any altera- 
: f boiler would delay the completion of 1 
J ; a é : b 
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the 1 J re ie- 
benture made an 
stensib wing of £12,000 on the provortions payable 
LO 5 1OSIGMATY line S 

Thu nfortunate results of the half-year’s opera- 
tions are to be Icoked for almost entirely in the increased 
expendit The wages bill was kept down as far 
possible, average increase being no more than 23 pet 
cent T bulk of it was in the N rth Britis 1 act u 8, 
na < ea i the locomot Ve 1d traftic de- 
partme ilthough t rain mileage was somewhat 
maller in in the correspor ding ha fy uy. acon 
or tbe npanies n the endeavour to econ mise, 
managed t reduce its train mileage, the diminu- 
tion amounting to 221,000 miles on the Caledonia 
39,000 1 s on the Glasgow and South-Western 


ul : ) in 1898-9, the nerease b ing equivaient 
to 16°9 , as compared with the former, and 21-7 
per cent. « 1 with the latter half-year “he rise 
1 coal } however, was the most potent influence 
rea 7 t nue, the cost to the three companies 
s 
mn ti past ilf-year amounting to £498,900, as com- 
pared with £313,900 and £248,100 in the two previous 
years res} vely, the percentages of increase being 58:9 
and 101-1 } cent The details of the items follow :— 
rs 
31 
Le 
\Iate kK di 4 irges 
} x 19 1901. 19 1901. 1900 
f $ t £ { L 4 
{ a i al an Li )] Sa t } JI5.0 
i + * { t +4 s < bH 
L3e LVS, 1 3.5 123.8 IU 892.4 
198,9 313,9 1,732,81,711,6 
| ) | Ine. 185.0 1] 12 
Ebe f the Tweed seem little better able 
é pit eX pe liture tban thos on this side of 
t | I t Cc panies | lpg comuiitted ) 
( g t i iAYVS i Oe tot ul t 4ili it S 
Ln t 44,900 in t eur) half-year and 
+ } 1 ears (yf + 2 su } +} 
Ca nian \ 3S estimates nt for t la t 
ntemplated expenditure amounting t 
( 5 ! ind 2 967 ! : lel 
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The debit amounts to £980,168 and the overdys — 
bankers to £738,300. In order to provide { 





directors propose to create and issue £1, show 
vertible preference stock, which they sta: ‘ are D 
entail any additional burden, as the interest | be cular 
lower rate than has been paid on the tempora is ste 


IRON AND STEEL SHARES. 


AnovuT this time last year we called attent bh Ou 
f the boom in iron and steel on tl et 1SvJ 
prices of the shares of companies engag +} per C 
industries. In view of the decided check tha 9 su! 
taken place in the demand for and the great H 


in prices of these products, it is of interest t 
juotations has been. We therefor n e 


+ +4 a+ 
the elect on 


the fotlowing table a list of the principal iron my 
companies, showing how the present pric eir 
securities compare with those of a year ago vith 1 


the highest and lowest quotations of the two | 18 this ' 
years with the return given by the last y: 


The list is divided into two groups, the first comprising xper 
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Wnaeart 3 1} - iy ne ? o at 
undertakings producing both iron and coal, the ut | 
cond containing those turning out iron and st 1 ponu 
more or less advanced stage, though some of t als AswW 
possess collieries of their own :— 
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oanent announcements of profits and dividends go to 
sone that, ¥ hile results are still highly satisfactory, they 
+a below the high-water mark attained last year, parti- 
gré Uciv . a ° 


‘in the ease of compenies whose principal produ 





The Wigan Coal and Iron Company is an exception, 

oe 5 ° . * ° 7 > } ms 
nrobably owing to the tact that it is @ coal as well as an 
van company. its accounts, issued early in January, 


ibly the biggest ever earned, the 


profit 


cat? ¢ £468,439, as compared with £235,346 for 
1299. Besides increasing the dividend from 10 to 17 
nor celit., the company was able to piace to reserve fund 
 eym of no less than £152,631. 
“ Tenry Bessemer and Co. have earned only about 
same amount as in 1899, the net profit being 
) acainst £20,405, and another Sheffield steel 
company, William Jessop and Sons, have reduced 
i ifrom 74 to G2 percent. Vickers, Sons 
and Maxim, who have announced tbeir dividend 
this week, are paying 20 per cent., or at the same rate as 
t year, thoug " an increase might have been 
nected as the interim distribution had been increased, 
at the allotment of new shares represents a smalle 
nus than was provided by the same means last year. 


te we then pointed out, this method of increasing t 


St to shareholders is one that cannot be continued 
ndefit Bolckow, Vaughan, and Co. have just 
red an interim dividend at tue rate of 8 per cent. 
a _whereas the distribution at this time last 


ear was at the rate of 10 per cent. per annum. 


Very few iron and steel companies issue their reports 
tthis period, and the above results are mentioned only 
as an indication that considerably reduced profits from 

ese industries must be expected henceforward. We 


sults when a more 
! our pre 
ly toshow how far the less promising oultook has 
ready affected market vi alues. 
It will be seen ' present level is considerably 
“at t thi 8 time, but is still very much 
higher than that an +h obtained before. the late peri 
t The yield on the last dividends 
the most part those declared during the 
ist year, and consequently represent 
probably the high-water mark of prosperity is exceed- 
ingly h a but in present circumstances constit 
sort of guide to what may be expected in future. 
periods of depression and prosperity in these 
ndustries have in = past followed each other with a 
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shall deal more fully with actual 
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ra degree . egularity, and it remains to be seen 
~ how deep the reaction which is now 
appa is «to be. The effect of American com peti- 
been made quite a bugbear lately, but it seems 
that bot th Germany and the | Inited States will 
g t to much the same influences as our own 
I ers, and we hop ye there is little fear that the 
t ing to be quite snuffed out by the great 
S ist or any other form of competition. 
mament companies are likely to be kept fully 
ior some time to come on Government con- 
{ when the war is really at an eud it seems 
ible that the demands oe railway, mining, 
Inaterial for South Africa) may provide wor: 
W it off the evil day, at enet for a time. 
irket has already steadied to some extent 
further lowering of market values for ir 
ritics is very probable, it appears likely 
iction will be as it has been hitherto, a slow 
oan 
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7 - This, no doubt, has had something todo 
pearance of the dividend, but does not full 


+) tha Ot 
Wilh | : . : 4 a. ‘ $ } 
- the gross earnings have steadily expanded 
rpialn A . 1 
atte of if “Th directors ascribe the unsatisfactory 


it the past veal *, partly to the low price per unit 

-to the high price of coal. The cost of tuel 

672197. against £44,027 1n 1899, 

eg than the £32,000 increase derived from the sale of 
snrrent, Other expenses absorbed £4,000 more, and 
nterest and depreciation about £10,000, so that the 
wn lable balance was reduced by £14,000. The dividend 
at 4 ner cent. | id last year required ¢23,200, but the 
wr dinar capital is now £106,000 more than last year, the 
int og £703,000. One per cent. upon this wouida 
nave required £7,050, but the directors have decided to 
a ao -ward the balance of £11,343. They state that 
‘ odification in the tariff has been made, which they 


a 7 . . a 

axnect will result in a substantial increase of revenue, 
.VEUCL a 

and they also anticipate that considerable economies in 

working : will be possible from the recent capital ex pendi- 


ture. price of the £10 ordinary shares has latel) 
aaa ¢8 but this is in striking contrast with th 
highest price reached in 1898, the shares at one time 
having been quoted C31. 


The or Labour Market.—'Thbe Labour Departme: 
fthe B f Trada reports that employment durin 
February = ows but little change when compared with 


the previous month, but was worse than a year ago. A 
considerable fall of wages has been reported during the 


ith, mainly in the mining and iron and steel indus- 
tries of Scotland and the North of England. In the 143 
trade unicns making returns, with an aggregate mem! 


ship of 043,487, 21,159 (or 3°9 pel cent.) were reported 





} 


as unemployed at the end of lebruar vy, COMpare ad wit} 
0 per cent. in December, 1990, and. January, 1901, and 
with 29 per cent. in the 137 unions, with a memb 


ship 924,872, from which returns were received 
February, 1900. Twenty-five disputes began in 


— 


February, 1901, involving 6,045 workpeople, of whom 

,708 indirectly atfected. The 

disputes in January was 29, 

nvol ne 17,704 workpeople, and in Februar’ L9G. 3 
; 


+257 were directly, and 


1 
SOY St] naing numoer oO 


| 
f 


involving 11,357 workpeople. Oi the 25 new disputes 
In | ary, 1901, 2 occurred in the building trades, 5 
in the 1 ng industry, 8 in the metal and engineering 


} 


1les in the textile trades, and 6 in miscellane 

nodustries. Of the 29 new and old disputes, involv 
ing 7,627 workpeople, of which the terminaticn is 
reported, 11, involving 3,366 persons, were decided in 
TaN t the workpeople; 12, involving 2,644 persons, 


f the employers; and 4, involving S11 

persons, were compromised. With regard to the 
naining 2 disputes, involving 806 persons, certain 
e still under consideration. ‘The changes in 


rat { wages reported during February a “a 
--U,203 workpeople, and their net effect on the week!y 
ages of these workpeople was a reduction of 2s Oid 
per nea Of the total number @ ffected 211,861 sus- 
ta lecreases averaging 25 2d per week, and 8,342 
udvances averaging ls 5d per week. The 

f the changes reported in ie previous 

th anuary) was an average decrease ot Is 8d 
per on the weekly wages of 54,692 workpeople 


4 the corresponding month of last year (l’eb 
the net result was an average advance of 

he weekly wages of 15,700 workpeople. The 
Vebruary, 1901, is mainly accounted for by 


ns } which have taken place in the coal 


yin Durham, Cumberland, and Sex tland, 
= 1J0 (00 vorkpeople. Three thousand steel 


5,362 ironmoulders in Scotland have also 


1d $3 


lecreases. Keductions affecting 195,500 work- 
a ranged by Conciliation Boards. Changes 
: 54 workpeople only were preceded by dis- 
ng stoppage of work. One change affecting 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, March 14. 
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’ 1901 1900 Last Week Last Year 
SET 2 2 2 & £ re 
C name ( 5 mE 0 38,764,000 37,864,000 + 118,000 + 1,018,001 
Coin and bullion—G ons . ; 1 za2 
y¥ 419 yx 1 3. > ; } + A A 
Di & xn 2 WO 1 JOO + OOK 354,00 
C : xy KY OK 00 + 1 900 
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NATIONAL BANK OF B@LCIUM 
Mia 6 . i. 
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Coin a 4 vy 4 yy 4 0 + 16.9% 
Yther bt II AJ. ise t 5 
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i Ai i Ana 1 iifa, a@ k A 4 £9 | +1 
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. T, f 
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é ‘ t been easy, day-to-day borrowi t from 2 
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+ ] | . } > 
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T , ’ ¢ y 1y a 4 4+} 
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the Government Securities have fallen £1,000. The market 
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the Ctl er ties being £1,895,756 lower, while the Privat 
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reduction of £1,585.976. Th 
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p Sibi I the Bank shows but ittle change : tne stock Ol 
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ld } een increased by £105,143, making it £36,419,932. 
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fel] by £197 ) 1d the Reserve sequently received an 
idit £ 302.863. It now amounts to £25,730,207, and 
the p f Reserve to Liabilities is 2: higher, at 50 


per cent. 


The subj 1 table shows the rates quoted from day to day 
during the week : 


— Sat. Mon. Tues. Wed. Thur Pri 


‘AY. 


Bank rate eb ,_» ,% % ,-% | % 


CCR Oe eee eee eee ’ , v 


Market rates of discount: 
60 days’ bankers’ drafts ....... & 4 S$ 643 4 4 
3 months’ d te soneeea fn 39 % : ® on 4 rs 
7m nths’ 4 jiebetesauieeiden * 54 = Ss : ASrm 438 rs 
iene Day t a . ze ‘ 4+ 2 - 5 ; > a 3 7 . , 
Short t 3 334 (34 i 3h 
Fort: t (at last Sett ent).. 4 : ' 4 , * 4h 12 
Deposit allowances Banks 2h 24 24 * + . 4 
Dis nt bouse at Cali . ee 5 
ad wenhied : 1 1 1 rt 


The following is a compan 


o> ank Bills rade Bills.* 
26 
== 3 Months. 4 Months.6 Months. 3 Months. 4 Months.\6 Months. 


1900 % % % % =: % 


xe 


. 1 is 4 tz 4 4 4 4 
ae 4/4 42 44 42 44 43 43 
‘ . ,° ‘ * 
“ + Ste + 4 +4 45 43 44 44 +3 
* +4 4a 43 43 44 Se 45 
3 4 424 $a 4 44 42 44 43 4a 43 : 
. < 4a 42 4a 42 43 74 : 
; . 5 . 3 43 44 s 
- 4 4e 49 43, 43 44 42 42 
4h) 4 4a 4 ; S| 44 
4 . Se Sa + > 4< 44 
ai 4 4 © 
4% +3 43, 43 44| 45 44 F 
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. a = oe : 3 4 
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r <j 3 4 4, 4 434 4 
. ‘ > 
4 4 43 
$ 4 4 4 
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a * thos 18 OD the very best paper to those pai 
ont s wi ADK Ta 8 USUABLIY required 
i 1 U! } f ! 
‘ t ca = i 
+ ~ y" 4 
A i per 4 
é t eS . tat ce YOR ; é 
c a a 


gold in, 76s 4d per German ] 
I ] 7c c T - 
French gold coin, 76s 5d per oz ; Japar 
Silver.—Bar silver, fine, 284d per o: 
4 nths a iver 283d per o star urd 
> ld, 284d per oz standard uy 
gold, 284d 1 tandard ; ba ilver, ¢ tainir 
er standard ae. 3 ee 
I andaara i er, IIa 7 
273d, nominal. Quicksilver, £9 2s 6d—3 


The India Council on Wednesday off 
Rs.8,000,000 in remittances on India. The t 
to Rs.57,774,000, at prices ranging from 1s 37d t 
The following statement gives the result of 1 
the beginning of the current financial year :— 

Rs f 
April 1, 1899, to March 31,1900 .......... 279, 143 ; 


April 1, 1900, to M SRE é ccunbsens 172,77 10 
Week ending M SD’ ccdbes deieGan ° ° ] 
181,5 
Allotments since last Friday :— 
Rs. 
Wednesday ...... 2.960.000 in bills on Caleutta...... 
: Sr te 10,000 in bills on Madras ...... \ 
‘ 114,000 in bills on |} bay 
400,000 in transfer 1 Ca 
; 200,000 in transfers on, Bomb At 
; ss 10,000 in transfer Madra 
I lay se 400,000 in bills on B ibay l 
Next week Rs.8,000,000 will again be off 
The foreign movements of gold to and from the 
last week have been as follow :— 
ARRIVALS. WITHDRAW 
£ £ 
TUR A RENS: ccnweaceue 6,000 Thurs., ‘ inent 2... 0 
OG. DMRE Guasaueese 10,000! Fri., S. America ... 
PRU MITTEE: 6550 nen s'a:%s'e 24,000 ic BEGG s'5 ao ore ) 
40,000 +0,00 
Victor C. W. Cavendish, ISq., M.P., h b 
director of the Alliance Assurance Company. 
LONDON COURSE OF EXCHANGE. 
Price Nezotiated on ‘Change 
On. Usance. 
Mar. 12 
PEE cccvdudeenesnsssecseuncss| ae a | 6 25 , 
ED: cctuauvonenenanes oseeeee'o MOnths; 35 383 25 433) 25 25 : 
PE ns ae sbeepeeeseen do 25 S533 25 43%) 2 5 
ee caetbinate Atsight 12 14 12 28: 12 12 
DIG 8 eee snccas pani eoee-/ SMonths| 12 4% 12 43) 12 2 4 
le Cama sie ° 20 63 9 72 | 20 20 7 
MTD cccpaeivoceenceee aindatite es 20 67 2 20 20 7 
PS cscs ntovsnnsseenoas sae " 20 68 20 7 20 
Vienna and Trieste ......... sea es 24 Sl 4624 41 | 24 4 4 
ANUWETP. ...ccccccccces ercccccee " 25 413 25 453, 2 ; 7103 
8t Petersburg .......... on wenee wn” 2443 2443 2 2448 
ee ee Sn ositan eis " 24 243 
Genoa, Naples, &c...... eccvcccee " “6 874 26 S974 
Madrid, Barcelona, &c.......... * 3 354 
z > 


TE esc Gwemiancio Oe ree ” 364 
Switzerland ....... sakeebeuann 7 2 


The discount quotations current in the chief continents! 
cities are as follows :— 

Bank Open Bank Opes: 

Rate. Market. Rate. Market 

% % b 

Paris ..ceee 3 May 24, '00] Genod.crcee 9 ae 

Serlin....0. 44F eb. 26, 00] 


Geneva .... 4 
Hamburg .. 43F eb. 26, ’00 St Petembrg o4f 


Dx 


r 


Frankfort .. 44$Feb. 26,'00] 3i | Madrid .... 34Ma 3 
Amsterdam 34 July, ‘00) 33 Lisbon .... 54Ja 12 
Brussels.... JsFeb, al, '00) Stockholm.. 6 4 a 
Vienna .... 4 Feb. 23, '00! Christiania . 6 0 
Rome ...... 5 Aus 


. 27, 95) Copenhagen. 6 May } 9 


Turin ...... 5 Aug. 27, '95] 


& 2 WW WwW WGA WG Er DO 


Ae ee 


At other centres the latest recorded quotations a 
* . % r % } : 
New York (call money)..2to 24 Calcutta bank min. «++ 
Ditto (endorsed Bills) ..35¢to 4 | Bombay 


FOREIGN RATES OF EXCHANGE ON LONDON 


Latest Rates Latest J sance 
Dates, °! Hx- Usance. Dates 


suange 











Paris .....- Mar.15 25°20 /Ch’ques Rio Janeiro.... © 
Brussels.... 14 25°23 * Buenos Ayres.. 
Amsterdam.— 14 12103 | Bhort. Do Pm.o1 d Ma jysat 
OTR concen - 14 20454 "9 Montevi es : 
Do coeei 14) 22 3 mos. iyg at 
nt — 14 20444 | Short. Melbourne .... J : si 
15 20°44 ia BYAGOT wesaceee|—™ 453 
— it 24034 = Adelaide ...... os ata gp 
— 14 93:80 3 mos. Calcutta .. I ens’ 
.— | 4843 60dysst Bombay ...... - 4 “m. ae? 
~ 14 SA Sigi t.. Hong Kong....—- +4 .ns 
14, 339 a Shanghai......—- + . 
] 26°58 ’ 
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~ 
Tho f y are the standards for gold points of the ' 
a: : > i e . t 
riz i exchanges :-— + 
- . i farks. GERMAN, Dollars. AMERICAN 
3 20.52—5 per mille for ua 4.89 i iille for us 
: ; : 
. 20.43—Pa 4.867—Par 
20.424 z ret nn 4 ? : , 
= 19,4 agzst us ).33—5 p. mille agst us 4.827 per! 
” unges are :— 
ais exchange 25f 29}0, or 
k ; . 1 
Low INGE ee 20m. + pt, rd k l l 
7 i! Cc 4 Y y r } : 
1 ? coos $T.00, OF 23 per mille ! l ! , 
‘Cat Anisiers  ) 
au 
THE STOCK MARKETS. 
> 
( f C ut eas { " ‘ 
w > at 4 4 ae te ~ ‘ aratice 
R ted is OI S iy 1! | 
portant. Il oreign stocks had kept ( 
shown in Ap sh, Port ies 
3 Markish | i th aa 
OLY aul the tortn Made Ul 
nce ( t ed a si ¢ , 
s 
An ‘ » lu! Ame uns Argentil 
razil lost a1 i on balance, while ¢ 
} 1] > . . + . 
i ved 1} ri LvAliS Ld, : 
et Vv Great Eastern 1 Le 1 
} \ 1} ‘ 
t i, le Metropolitan fell a l . 
\ Deferred l shows | 1 ne \ $ KiLe 
l € only g s to be set aga t thel | ’ 
; f } t Lancashire and Yorkshire st ‘ \ 
y 4 
’ s Chatham, East Lor ‘ 
A A ¥ 
t ¢ ‘ans again made the mos fi ’ 
I us account, prices Navi 
ali 1 gains were 74 ( S 
1 . Ian 
LU re and Unio Urdinar' as 7 
referred stock lv, 53 in Milwaukee shares, and 34 | Cons. 23% uaz iy 
g hen 24%. red hy OCS 3 4 
‘ batiin at “nw . : snen 24%, red gsxr 9 4 2 
. Pacific shar mad Seale eons : oe 7 $3 
t 94 my} rise of ct was recorded | 23%, red. 1% : 17 & sx 
, , © ¥ ? 1anF ) 1 a Ean | 1 
n ( I +, 1} in the Guaranteed, 24%, ted. 1 Q09x, J2302% : 
7] } + ry , f } m Wa na va 408 
11i Third Preference stock. The making-up price for 29%, Stock 74 3x 973 9x 974 3x 97 ; 
and I’. Coats’ stock was 1,000, against 990 a fortnight before. | * 
nr - s }: “= . g 1 1. 192 59 1 . } : 
Phi ek business has been exceedingly slow, the con es 3 19 aed Ax hx G3 ax 
ons In most markets prescribing a walting on events. hus Locai L 3% SUK. 9991004 999 044 994 Ost 9% F945 5 
‘ } Bank Stock j 1 4 : 
’ + { } r ‘ ( yvern? rT ] Y) APTS Lif yar - a—?. : . 
c n - vernment setae kee te f£U-CUE India ot red. 193] ‘ Six LO7ghdx ASS: 484 
gnant, and the situations both in China and in Do 3% red., 1348 4 LOOgl 4x LOOs14z glax 100514 gis 
Sout re of a character to induce suspens¢ There is 90 <a 1940..--.. 87 Sx 87 8x BT Bs : aay aoaee 
al f | Pa t DoR 854-5 i ¢ 4. 63 4 3 f 
room for hopetulness in connection with t! Mat. C ¥, | : 103 1 ‘ 
HOME RAILWAY TRAFFIO RETURNS. 
Div Receipts for Week « 
Revenue 2 Half, per le Traffic yet S Aggregate Receipte this (woe A oe 
Annun : 2 i 0S per Mile ba 
. = Name of Railway. 5 ee per per . ‘ 
yroes 4Work Fixed =S = S es & Week * Pas ra, &c G & 
i ing ges! io x o be 5 Mile < 
c a = mes 191 idly = # > 2 
- z * F we ENGLISH £ £ £4 ft _& & & £ z £ f 
acd 4 7 9 Barry .. 2 ; 11,624 1 4 tt 173 2 
I Brecon and Merthyr =| 1,07 3,4 i,4 d eo 44 
757 nil. nil.| Campbriat p 2,928 4889 4,862 27,743 , 44 6 2 
ne cot ¢ Ceatral Londot E.8 3 > 2 
i t | City id S h Lor 9 1 34 9 44 4.4 
da 4 ¢ | Furness aes 2,0:¢ 6 ? 425 764 2 17,2 
490,672 nil. nil.! Great Central .. . ¢ ‘ 10C,747) & 
eu ¢ 4 | Great Eas caked we. 44,675 65,448 95,12 74 45,264 ‘ 427 4 4 5 
fal725 3 3 | Great N sagan ea 737 66,43 72 104 5 woe $4,816) ¢ 
19e! St ? | Great Western ... Srrtiesint Stee 3,540 18€,840 1 241 1453 735.77 2 
AN 18 : $9 44 | Lancashire and Yorkshire .. 33,742 62, 7 172 wen - 5 
, + ¢ Oo | Li and North-Western 87,96 144 252,622 245,1 } 12 6,45 ’ 3,0441,4 4 
96 “4 London, Brighton, & 8S. Coast 52,549 13,770 46,i19 47 j 02,2 ‘4 24 4 4 
= e: 44 78 | London and South-Western 2 2 7 14 47,5 > 464 +4 4 2 
4 ae Loudon, Tilbury & Southend 2 210% 454 
‘ i Maryport and Carlisle ...... a 1,36 1,9 2 4 Rt ae } 21,6 
vt, 25 | Metropolitan ...........se. .< se 15.822 17,540 247 27 190,214 
: I bu. Metropolitan District ..... o* 7,57 4 2 65 64 + 6 
¥ “4 «(A 47.4271 622 2 &4 4 4? 4,214 $97 44 
: 213 9'427 165° ‘ 43 , ; 4 
. 44 7 ‘ 4 235,447 19 ‘ ‘ 
Ww 44 4 1.,52 : a2 j 41.57 4 f 45,7 sve 
] 4 ce : 4,5 4 
; 2 7 4°53] 7,32 
45 3 atel ? : . 29 480.377 . 
n 
es | 2 16,45 l + i4 $ 2 } 4 
44 42.7 75° 73,2 4 67,317 4 ; 3 4 
4 4 l $ 7 43,7.5 
3 25 24 734 
| 47 4 7 424 4 4 2 
& 5 4 7 c 2 1 
or] 4 inty Down .. 25 7,8 
5h ern Counties: 1,860 3,354 6,21 6 24 24 21,152/14 20,44 i : 7 
~— agi.) Ol ww & Wexford ‘ ee 17,¢ 1 . 
6a a 7,135) 7,937) 15,072 1 2 i ? 
¢ 5 1ern & Western $467 12 2 2 2 14 i s 
’ 4 4 | Midland Great Western ] 6.2 ? § 12 12,954 $34 
= * From February 1. ¢ From Mar l, nm | e i s 
Tt > x a T ey ya 
. COLONIAL FORBIGN AND AMBRICAN RACTLWAYS 
Sh ae 
- == Receipts. Total Receipts Receipta. Total Receipts ; Mn s 
: - Name. N 
- wet oy ; x 199} 1a } 4 4 
£ ‘ £ FORBIGN.— Con £ x £ ~ AMEBICAS.— - 
< 4 ( al Arzentine Ma 54,94 33,713, 3 7d ther 
17% 2 5 O.Urug of M Vid ‘ 7,C 226,937 é é ver & Rio Gra : 
$ \, Costa Rica 7,674 ‘ rie f 
195 East Argentin: J 7 4 tre 
75,224 Entre Rios ...... M 5 / s N 
\ . a Guaira & Car 2 } M ~<s 
M . hay Mexican ...... [a 23 4,2 §42,2 ’ ; 
§ @.,U0 ] Mexican Nationa Zé $14 459,75" 1,A¢ - . & Woes t 
E 162 10,¢ : Nitrate Railways" 2 11,74: 12,1 65 . ‘ ‘ 
: , ttoman .. M ¢,3 47¢ $< » 
4 567,05: 1 90 Recife & 8. Frisc } ¢ 7,22 15,52 , cir 
20,53!) $34,124 ,104 AMEBICAN ~ 
‘ G6 12 71,866 35,478 Ala. Gt. Souther 2 7 7 " 
— “ 7 25,-8 226,821 211.651 Chic. Mi -* 8 P ; 4 . A ; 
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ie Foreign Government Securities inten > 
S an : Uy n my 
; a ; D } Last Week. To-day | 
Be 2 Rarrvyv 107 } 
me : mn 4 
a ’ Ca ‘ ae + 2. 128 
2. ‘ ] ( ' 
f i ; 
ait i 
i 
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American Railways. 
T the | t g | vc., of some 
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Ma 
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| AY ny ( » 4 \ 
3 \ i 
( - 3 ( 
yy 
B84 The f 17 are tne latest e 
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| At 
J s 
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BANK STATEMENTS. 
The following statement shows the position at the end of Fresruary of banke which 


























atnates eanta at ( - - 
posit es rll ~ Cash at Disco’nts ,. 
oa . TOTAL I i . st | Dis nt . 
, and Cur l + s , (‘Call and Invest- where 1 
Al - i at 
r t A lan 1s. sopenesiotiga > : f Short ments. stated 9 Ones 
TIES Bank WY .4 ts & 8 
: x sv OUICE separately 
X = ” - 
> x x x x x x > 
21 +9 871.234 24,176.141 3,268,495 1,731,630 4,838,185 am 12,9 
Ss x |} ; ; )] + 55,645 i J 835 776 9,651,603 6,016 +65 ai 2,1 vs 
44,487,616 1,832,877 49,922,026 6,825,327 2,789,440 10342479! 9,161,211 18,502.81 oe 
f 0 11,569 $32,133 13,361,594 1,808.04 939,199 3,399,595 ea 7704.44 
ts > , 4 cr 5 ar 
: 7 ) 148.338 239 30.44 ) 146.1 4.976.950 4.109.009 : 15 } 
5 3% 1,947,494 43,557.9 } 429,895 5,589.9 4.043,15 19 
} ] 8 2 3.6 989,432 with dis 2,957,58 > 14,] 7 
j 10,842.18 1,351,488 14,19 ; > 2,406,800 1,334,033) 3,936,327 135 
: 7 gt ) ) 91907 797 _ } : 
4+3.I4 5 99,56 ‘ ) 14,3 / Léif3909 Si ) 
349.8 +3 23.68 ) ) 3,432,835 3,009,236, 2,155,384 1 } 
f 5. } lf 8] 823,8711,181,200 829,311 521,530 18] b 
16.1 } R23 5 > +47,000!3,017,658 a ). 259,79 
rY ] i 954,030 13 i,t 2 1,145,973!2,299,690: 1,953,418 ) + x 
' 
ba t ard b ! pts trom passengers are 2%O+ 6 
s ll, from 1 andi £18,735, fy 
EDONIAN N tat ' the ner £38,702, and from misc ! 
rv 31. 1901. wi in tl rresponding half ust — 
299-] le have y led £1,843°25, as agair l 
I half-vea The re 1 ! 4 
= ! 4 43°08d, as agai 39°71d i 
12 19 is t are 70°42d, as against 68 38 
f f i 1 capital account the d tors 
ER 6590 , 4 e and issue £1,055,000 of st ! 
).& 3 + 109.69 I t st and to ma a 4 
i s of the npany’s preferred 
f +} ‘ ae — ai 
f 2 ) f { ‘ ” é 8S Will ia 
os 
} 169 99 r inte t, but the tra i i 
13.98 R4 r rate for rrowed m y wv h t 
62.511 NATAL AND NOVA CRUZ (BRAZILIAN 
: 12 2. all 3 sranteed interest for the year 1900 ha 
p, and has realised a net im of £36 
Q4 68 04 1 £1,233 prot vest! tsand g 
13 07) f - t of t net rever i re 
I lemption ot d ntur and it 4 
R ] | ur f £8,219 SOF wm I 
: ilf : ha j lend of 12s per rref 1 i 9 
stima nditure f th cent. thereor declared for 1 
100 : ‘ rb £7,125, leaving £1,094 to be carried forw 
rad 4 TORT , AIDS? tatam, ‘ C wnat ’ raw 
GLAS W AND SOUTH.WESTERN ‘ae NORTHERN CIFIC.—Statemen fn LAV 
aa nuary, 1901, and for the nl t : 
rT, 1901, mpared with the correspond 
. r 
RQ 19C l 
f } M ‘ 
2 1QR Q 2 . ] 
D DS 19 19 
& 2 2 2 3 
} l a g 2.2 bf I135,892 4 } , 
1 expe 8 1,2 & 178 2 
» l ] ¢ entals 
Q 1 ? 1 ents, & 215,242. 223,207 
S erating in 
+ 8 7 837.6 712 + 1 
: as : 
ROR o) 38.3 Misce — - : 
: ; gia 1 Sales + i a 
; t pits 1 N me 
2 \ia system &t 7 Li , 
tal ex 
+ . i st iine i j id o 
lend | wdc : 
4 $Y r t 7 % 3 , 1] 
t i 
= a aa BANKING COMPANIES 
NURI ONL iS Td ¢ th 4 ul BANK OF BRITISH NORTH AMERICA. 
that th present charter has ben . 
from July 1, 1901. Also that the 
" n and after Monday, the 18th 
a 1900-1 treet, E6.( 
£ BRITISH OF SOULH AMERIC The 
: oe + 100.8 ) r 3lst shows that the gross pr uft 
7 A DU ] terest irrent bills i draf und t 
! roVv n f bad and ibbi : 
Se 568 + £145,459, which, with £11,353 broug! \ 
B's sa arges at the } 1 und 
1S 2 iedu i uving £53,879 availa \ divid 
hare, amounting to £15,000, was paid 
~ 2 » y y y ‘ i toat a I Irth r l 
8 : ; 6 i ] to £25,000, | pava 
for th ir a distrib 1 of lbs 
R z y 0 4 
7 55,818 ix There w n remain as - 
) } : } 7 ; 
™ ad 4. i V ind reé bil at 2° 
: ee a ae ae to per cent nterest has been added, l 
2 Qf 74 R224 TON wn > TC T t f 1 
| 2 sees 34 HONG KONG AND SHANGHAI.—T! port 17 
§ 2 , + l ) 48 ) - a ak bind + . ee . . 
z J Ji I Vist SbLavesS tha whe he ? 
candies = i ght vard, after paving all \ 3 
J G ° i 1 au And Making provisi vad 
if ~ — Sa eee — 





y ati 
yremuneration t li 








priat $2,946,272, out of wh 
nd of £1 10s sterling per share, wh 
333, and a bonus of 10s sterling f 
$177,777 ‘he differer in ex 
h th d lend and bonus ar 
lav, am ts to $824,888 l 
5 irried to new profit and loss a 
STANDARD OF SOUTH AFRICA.—The directors r 
sdee the half-year ended December 31 last, at 
im, with a bonus at the rate of 6 
er at the nt 


rate of 16 per c 
rve fund 


ana arrying 





























: ASSURANCE COMPANIES. 
ACCIDENT. -The report for 1900 states that t 
miums a unting to £90,246, and 
to £3,718 The payments 
boi nd to DbonNUS ail Vance } 
After pa wi tg wha 
nd, the assets at the end ot the yea 
$ C l The dit tors re 1 1 a 
? per t., tax free, making, with t 
f r the year 
3EN IDENT The 1 t for tk n 
0, states that the net premi after 
nd re-insura! 3, for e ne 
R11 pared with £102,584 for the tv 
1, 1900. The ilance at credit } 
: king allowance for itstandin i 
, al ints to £7,824, f 1 wi 
i l at t ra f 6 per cent. per an 
4 ind a rate of 10] nt. pera 
‘ r nine months, and to writ 
i f business a nt, a I x £] 
The reserve fund now stands at £71,C 
LAW ACCIDENT i! report for the ir 1900 stat 
to £204,062, a £155,4¢ t 
i and it ‘ int to £ 
ms to £ The ex] 
2 140, al the t 
z y way of bonu to poll i 
ling f all items of i l 
i e fund of £22,500 and a 
C r £80,659. The directors la 
$ t! vear 190 1 »,UUU tra 
which now stands at £27,500. 
LAW UNION AND CROWN The report stat that 
the net new ordinary life business retained at 
was £743,620, the premium in 
et premium re er after deduct 
vas £335,510. The f 
ited to £503,628 Phe 
t+50,525 | life assurance fund was 
I { T ny? prem ~ rit I 
t to £188,799, and the 
pr t bailar n t I ! 
The fire 1 r fund, whicl 
ra theret f £7 fr 
) The = A I £37 x2 V { ~ 
rofits the has en added £ 
ind share Ss reserve 25 0 
1 £5,000, making, with £27 shar 
ereout has b 1 i 
QO, forint tor il £ 
} t r ry ng £ i 
lire st rs re } 
ir now current of tre 
eariy n May 3 w 
: paid-up capital. 
' ARANTEE AND ACCIDENT.—The report 
that the net income from premiuins aft: 
£248,053 ; and the balance of claim 
r claims then under investigat 
1 the transfer of £5,000 to reserv 
and the payment of a d 
share, making wit t 
tax free, and the payment of a 
- 
; sENERAL MUTUAL LIFE.—At the 1 
nts showed that the assurance 
, 58 to £1,030,511 The é 1 
an increase of £3,971 on that 
fe assurances red for 
{ which 900 policies for £235,082 
the s ty’s risk, producing 
single premiums £232. Claims } 
Cring 1UD lives, 
MIS“ SLLANEOUS COMPANIES 
YART AND MENZIES.—The directors re 
1 dividend b paid for th half-y 
{ the rate of 1] per cent. p 
£90.000 to reserve fund, 
rying forward £28,089. 
D _ EXPLORATION. The report for 
states that the net profit amounted t 
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The amount of cotton forwarded this week 
actually exported 3,811 bales The decreas 
6,310 bales. The sales amount to 69,320 ba 
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Vest ir s &c 
ai Sea island ..... . ** Iz 
Peruvian—R 74 ] 
D Mod 
Di I 
D itt 3 ; 
African .....- 4 +7 . 5 
East Ir i YG Fne'S'tn Gr G 
Surat—Mac.G'ndSurtee .. | .. . . * 
Broach .. oe 4 +. 7 
war..| 4% 45; 4 
Bhownuggar ........ : 3 + 4 ° 
M. Gin'd Bhownuggar 53; , 3 + 44 9 
Oomrawuttee, No. 1 Si 5:4 4 42 . ; 
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wie _with the Rover Ball Bear- 


Wheel. It is devoid of 
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. “a upon to give complet 
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CYCLE CO., Limited 
LARLEY & CO.,, Lta.), 
CYCLE WORKS, COVENTRY, 
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Funds exceed - - - - - = 
LONG-TERM POLICIES AT LOW 


THE CHEAPEST a ea PROCURABLE. 


Write for NEW PROSPECTUS 


SECRETARY. 18 ) LINCOLN'S INN FIELDS, LONDON || 
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EQUITY AND LAW | 


LIFE ASSURANCE 


SOCIETY. | 
1844. : 
£3,600,000. 

RATES, with right to change to ordinary 
Assurances, thus giving 
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ontaining nformation and other important alterations, to 
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HONGKONG AND SHANGHAI © 











BANKING CORPORATION. : 
> B 4 
i ¥ wr e 
l ) 100.04 
M = (AA 1 
es KX 8% 
, - \ ) 
M. ( } 
2 Ma 
R \ nt 
Head O 
I é 
i N 4 
4 > i 
* woe 
FAERG 
) STRALIA 
Western Aus ' 
THE COMING COLONY. 
( f fl 
3 VE a 
i i 
Orders for v are obtainable on application 
to the Agent-General, 
Splendid Soil, Abundant and Certain Rainfall. 
Grand Climate. Good Harvests, and 
BEST MARKET IN THE WORLD. 
iif EASY FACILITIES OF TRANSIT, 
; A LARCE AND INCREAS!NC COLD YIELD, 
. ? r the year 1894, to 1,64 /oze 
year ] ensuring a consuming population, 
Coal, Lead, Iron, and Copper Mines. 
MAGNIFICENT TIMBER RESOURCES. 
? | 
Pearl, Shell, and other Fisherles, 
to Full and Detailed information, witb 
t t cations a pians, may obtained gratis 
‘ & fr the A a r Western Australia, 15, 
} \ riaS ster, London, and by Letter 
4 fr the Departme! Lands and Surveys, Perth, 
. xt Western Australia, by persons in any part of the 
World 
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YORKSHIRE FIRE ANp | 
INSURANCE Co 
Eetablished 1824 


Hrav Orricr tH 
N T 


CI ois sivas 
Accumulated Fund 
Annual Income 

A CUNNINGHAM 


Secretary and 


COUNTY FIRE OFFICE, 
Focnpep 15 


£EO0.00¢ 
1,2 


«< 


Chief Office 


—~U Itula 
City Branch + { 
Lo? 
The business of this 
United Kingdom, 
For rates and particulars ap; 
G. W. STI 
B. E. RA 
ATLAS ASSURANCE Go. 
FIRE, Established 180% 
SUNN hanes <odedakacs i ckeesxas ‘ 
Heap Orrice: 92 CHEAPSIDE E.C 
West-End Branch, 4 Pali Ma + wv 
City Branch, &1 Gt, Tower str 
INCOME FOR | 
TotTaL AssETs (DECEMBER 
Active and influential Agents wa 
SAML. J. PIPKIN, General Manager and Secretar: 


SPECIAL ADVANTAGES TO PRIVATE INSURER 
MHHE IMPERIAL ws 
COMPANY, Limitea. F ] R E std. 1 
1 Old Broad street, E.C,, 2” Pall Ms 
47 Chancery lane, W 
Bakecrsbed Capital, £1,200,000; Paid 


Total Funds, over £1,500.0K 
E, COZENS SMITH General Mar 


Ny 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.( 


FoumpEp 1848 


INVESTED FUNDS ........ 4 y 


GRESHAM LIFE OFFICE 
Estab 1 1838 
ASSETS exceed £7 


,250,000. 
NOVEL and ATTRA‘ 
AN‘ E, APPI ALIUNG Ns ‘ 
aesire to ‘4 nvoile INV] » ] 
PROVISION, 
Pros ~ a 
above, and n 
JAMES H. § 
Genera! Manager a 4 
St. Miiprep's Hovss, | 


The Gresbam Life Assurar 


The LIVERPOOL & LONDON & GLOBE 


i DA Livi 
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} \La 7a CLOSED 
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to 1900. 
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}>y 
Auditor. : 
‘ 1 } t ~ 
» X.A; } \ 
Offices‘a id Secretary. 
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atorded in the | ed | are Stock and Share Brokers may be at 
( : S) ROSS tt Bartholomew lane Entrance tothe Ba Eng 
ipa h prove 
7 , or obtained on application t 
ndertake to fu ] EDWARD 
Ss for the plant Secretary to the Committee 
: brought to a hig Committee R ; 
the erect a I 





CORPORATION, 
ITED. 





agen STS SESE 


SS 


@ 


mnt a 


BEER) Gti e- 





dee 


wag 
ee ere ea a 





| 





434 


MESSRS ALFRED BOOTH & CO. OFFER FOR SUBSCRIPTION THE FOLLOWING iss) 





The SUBSCRIPTION LIST will ‘OPEN on MONDAY, the 18th one of meng 
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and will CLOSE on 
or before THURSDAY, the 21st day of March, 1901. 


SL 


THE BOOTH STEAMSHIP 60. 


CAPITAL ~ 


Divided into 30,000 53 
25,000 Ordinary Shares of £10 each.. 


43 


First Mortgage pabentare Stock 


LIMITED. 
ts, 1862 to 1900.) 


£550, ooo, 


Cumulative Preference Shares of £10 each A ie 000 
£250,000 


(1901), 


y a an aa ~ a 4 
(Ineor porated under the Compames Ac 


£550.000 
£450,000 


£1,000,000 


a 


i and Debenture Capital 





ISSUE oF £450,000 43°/. FIRST MORTGAGE DEBENTURE STOCK, 


From the BOOTH STEAMSHIP COMPANY, LIMITED. 


PROTEC’ TED BY A DEI -RECIATION FUND, 


And Redeemable in Twenty Years at par or at any previous time after lst January, 1906, at 5°, pre: 
nture St will be secured by a Trust Deed, and will be a first charge on all the Assets of the Company 
f A ition provide that a sum ar inting to 5°, on the original cost to the Company of a 
by the ( ny shall be set asid it of the Profits in each year to the credit of a Depreciat 
red 
tors will } er mploy the reserve thus accumulated in the purchase of the Company : 
rit may ted in shipping property which will form part of the security under the prov 
eed, or it may, with the sent of the Trustees of the Debenture Stock issue, be otherwise invested 
oe for the Debenture Stock Holders. 
PHILIP H. HO] E\sq., Croxteth Gate, Sefton Park, Liverpool 
SEPTIMUS BRO‘ KI EHURST, Esq., Olinda, Sefton Park, Liverpool. 
ee to the Trustees for the Debenture Stock Holders. 
{ILL, DICKINSON, DICKINSON & HILL, 10 Water street, Live erp 
Directors. 
CHARLES BOOTH (Chairman.) Partners in the Firm of Alfred Booth and C 
( HARI ES BOOTH, Junior. 30 James street, Liverpool, 
ALFRED ALLEN BOOT Merchants and Shipowne 
GEORG CKLEHURS Partners in t Firm of R. Singlehurst and Co., 
PRAN] < HURS , Reder Chambers, Redcross street, Liverpool, 
ae ALEHURS! Merchants and Shipowne1 
Bankers. Auditors.— Lewis and Mounsey, Chartered Aci 
L, I Limited, 7 Water street, Liverpool, and street, Liverpool 
Branches Brokers.— A. M. Sing & Co., 26, Exchange street | 
Solicitors to the Company. Secretary. John R. Webb. 
Warr and Wimshurst, 14 Castle street, Liverpool Registered Office. —50 James street 
ure in 1 for the First Mortga Debentur Stock at par, payable as follows: £10 | 
n allotment; £50 per th after allotment. £100. 
ay ma f n allotment if aah rred. Interest will be payab eh ilf-yearly the lst Jan i @ 
ated t late f actual payment f the various instalments, being made n the lst J J 
PROSPECTUS. 
OBJECTS _ THE COMPANY. Gr 
ha e rmed for tl purpose of yu i 
rs and ‘ pr , he pr t B i . ¢ SE 
panv, Limité und fror M .. Singlehu t Obider 
t the property a USS¢€ f the | Cametense 
Alfred Bootl ( ira 1 Manaos, Fluminense .. 2. si a l S 
.».  Maranhense.. i ie ae Zit 
PURCHASE PRICE. pa Sobralense .. a a i 198 5 
fthe a hich ] t sold } N Para SK it 
n fixed £1,000,000, and _ prope 1 Lisbonense . “i a Lt 
at £924,198 ra 1 to the Company | 34 Lighters, 3 Steam Tu 
. he Det St H r und 1795 Shares in the Red Cross Iquit 
} LK DY t N 


From Messrs ALFRED BOOTH & CO. 
14 Lighters, 2 Steam Tu 
WALUATION OF THE MORTGAGED PROPERTY. 


Year The property transferred by the Booth Stean 
Built sh p ( mpany Limited has been valued b 
189¢ M H. E. Moss and Co. a a : 
! 189% The Property transferred by Messrs R. Sin 
ul IGE &9E h t and ( is bee ilued by Mess 
80 189 C. W. Kellock 1 Co. ; a 
5 1895 The Lighters and Tugs transferred by Messrs 
296 1895 Alfred B th and Co. have also been valued 
3378 1894 by Messrs H. E. Moss and Co. at 
192% 1894 The Stocks of Coal, Book Debts (guarant« 
; 147 1893 Vendors) and other propert 1 
at $212 189 from Messrs Alfred Booth and ( 1 
R ) 189] valued at 
2 oer 
nae 1870 The tots ilue of steamers and lighters is . - 
aa npidesd ‘ re shares and other property 
56 1877 _ 8 2 
206 Shar I = c ( The A nt be pa d for the Goodwill g 
From Messrs R. SINGLEHURST & CO e businesses and management rights 1s £1,000,00 
ss Register Year — 
nna Built Copies of the valuations referred to above ar 
7 528 1899 TRADE. 
216 189% The steamers are engaged in trade with A 5 
2831 1891 ther North Brazil ports The steam servict : g 
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